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201549 A 16 H, KEOEHT >~ b YDCICH b7 4 b — W50
(Cato Institute) (3> T, [ 4 fif $117 (FRB : Federal Reserve
Banks, AN, #4) OGEBHHMEER 2 WHES 5] LET L8000 -
TART Y v a v RES I, £k BMRIZL AREAHIEIC R S
721, EBESATRBERIIFBT 2R - vx—L VB (RFER - x
V=T 2 FIGEW) 7491w By vy —iB G- V17
JIEM) 12X pEERM T (FAES A 13 H, MBIk E T LB
[2015 4E#BAIE (Bailout Prevention) #:] Fx g L7270)

HEHTREWE, YNy Y7 v (libertarian) OFRKOHGFHTH %7 A
N —HFZEFT A FRBECE & S A Rlma e e Lo &, 3680 - REMEO
B DSEBIIR CFRBYUCE 2 SR L 72 1UCH A 9 o BUTE, SKENZ 2008 48k
(V=< Tav 7| ZmE%T 5EMERRD 720125 2% M r 51k
RZAET, BRI EENEE2 ST e TICEH LATW S, KL,
MR LS 2 AR L T 275, SRIEEEZ DR 27:002, HElH

1) https://www. cato. org/events/reforming-federal-reserves-rescue-authority,
accessed on November 15, 2015.

2) https://www. congress. gov/bill/114th-congress/senate-bill/1320
Natalie Johnson, “Warren, Vitter Team Up to Take on Wall Street’s “Too Big to
Fail' Megabanks”, Daily Signal September 17, 2015. http://dailysignal.com/2015
/09/17/warren-vitter-team-up-to-take-on-wall-streets-too-big-to-fail-megabanks/, accessed
on December 12, 2015.
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i/ YNy 7 ORREHETER A 2 L BHOBENKM (QE !
Quantitative Easing) #17-7:7:%0, EHEHLEPIT&#EE->TLE>TW5
MO ThD, KENX 1971 FFO—FM A4 - FUVERRELEES (=2v > -
avrl) KB, ERSEREREREL T LREHSERICEE LD
O, ERDEFMICHEL R L CE L, ZOREKT, BESRETORT
L BUERBEARTIOZNIRE—RESZ 57259,

ZITARRBTIE, FTREOBBEBMIIBITZ2 ) NY YT =X A
(libertarianism) %##Ei9 5 & T, ZOHYTIHTH S 7 1 b —HWFFEATIC
BOTHEMBGEICHT 2RMEVHINCI LOBREEET 2, (EHR
HARAZ7EE & LCldoNECHE—OFEMIEE L LT, 2010 %, [
FEHTCHIE LB A AT 5 2 &b, R OMIFARS FEMEE
DEAEH > TWdo) I, KERA O g T EE T d 5 8 e i ] B2
AL LT, Ny ) 7 = X A08>S KREOBUERFAS & ok
TOMIBIENGEIE - SEIHEMPITOMEN T EE R 2, £OLT, 9 L7
B, Er=>0E KRB SRR IS LTIk Py (#9900 JEH) @
ROBMN 2T )M L % o 728 #E A1 (Federal Reserve Act) 55 13 i
STHOHFHERMIEZ T 5. 512, ZORMBEIZHHLT 5 72012 Hl5E &
N2y =757 - v+ — )VEUEE - HEERED (Dodd-Frank Wall
Street Reform and Consumer Protection Act, 2010 4F) #5347 L, 7%
T TR EZ L7120 S oz L HIIEN DD, EHIZED LI %k
I R E S DO EEEST D, COL) ot ELZEZBE LT, KiF
(F— BB 2ok E o SRl R OFER DS, VN ) T 2 X L0BE,S
3 REOBUAEHLEEH & oM REHORB L LG T AMETHLZ L%
HONITHEKE S o TEPN,

3) Maria Santos, “Warren and Vitter on “Too Big to Fail' (transcript)” CATO
Policy Report, November/December, 2015, p.2, http://www.cato.org/blog/
warren-vitter-too-big-fail, accessed on December 12, 2015.



LS HE A AT O Gl B R 5 M R 133

1. REOBGRRBICHETRUNZ2YT XL

YNNG YT ZALEGEED L) RBUREE RO, HAGETE-72D
CHAFHFRI WX ) ITH R 5 RAF T (conservatism), A # I 5%
(progressivism), HHEZF (liberalism) 7 & DI IZEIG F 2\, 1Rl
B 72 EYefE it (Concise Oxford English Dictionary) 12 X1UE, FEFEAYIC
i, U NT 1 — (liberty) (& [HEREN»SHE TH HIRFE (the state
of being free from oppression or imprisonment) ] TH5—J, 7V —F A
(freedom) & THHIZITEIL, & Lakivid# 2 5 77%°1#F] (the power or
right to act, speak, or think freely) | Tdh 5. ZTNZBUEEHIZH] 2T
RS 5 &, BIEIZE RS (FRI2, BURF) 25 BERHlR 2203 Hilt
RIRRELE W) 2 LIl b L, BEIHEIIATE T AHHTH L, L) 2
L, 7V —=F L3 ) LR IRELIEY BT -0ICEREMEN (OF
2, BUfF) AGET HLEIE AL, L LAEBAICHIR LT BEIE RV,

L7zhioT, UNE )T 2 ALGKRE2BGHEDRERZ DOTHY, €
MW NSRBI, ISR ERRN 2 R/ANROBIGFE T L &2
Zho ZOMBENLIE, BERXTELLZTRVENLEE LL, BFFITLH
GrWMIFEICLTEAD 7Y — & 25 2 IR 2 MY 2% BOR 2 17 ) L33 %
Vo IBEMERFCER, FOMBIF TRV E TE 2 WIRIKBR LT 2 %8 % 72
L, Bflzmid i vwew) 2ricn s, $72, EHBSIIEFHEN R
boLRl), BHEERNZBOEZ RO R V—T;, [KEHBUF] 12X 50
P MBS CH S P LB 2 CIdal NS bD LR b,

2FD, UNF)TZALRBEAD)NT 4 —ORKALEEHRL TV HD
ThoT, IhEHETL [KEHEH] RZOBORZ LSS 28158
RLHHERE B SEET 50 M7, BMAD)NT 4 — 28 - fl#T 5
PR 2 MR - b L X9 &9 545, RFEFREDIERAPSIZT S, HA

4) BREE LCER o L LCid, BIBEE [BURT 2 ) 7 OB BEOE—
ML MR 22 TEGER & Mk A7z b] $iEE R, 1995 4F, 179 H~200
EO
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NZESTYNE )T ZZALHHA L ZHD RO, FMHESR &%
ROV ST 4 — FEMIYIZ ST 25 D TR TH 0, IRFEFRITKS R
TRAMETRE DD (FEE, KEIEZ) L2 BoSMER) Ns ) 7>
LIS o) L7zo T, NG ) 7= X LIMERM R BG4 - B
W kDb, BEFOREIICHT 2 MK - it e v BHE R L, 29 L7
B G2 D TV —KHHILEAT A b =W 2D TH %o
VNE )T IR T - I (EREHER) BUFTHY, #EL T
Wb TS, —HRREFE LTOF AT IXLER/HFOLIIIRD
BN RBURNST — b RO L b, £ F D, KREOMTZIZLTYH,
PER 2 EOM IR R IESE, &0 by, KA b EBEES (1773 4,
Boston Tea Party) (258 &5 — R 7% B Rd 2 RRESIZ Tz 51
TWize 29 LEEKROBUAR T AV F— 134 H b2 & K& Y, K
EOBIG* ZH STV oz, 2O &R MEITRTON, W25 nitH
ECTORBHEY [V 7 =Y =7 EH] (&ETHBORREZPLE T4
KEg) »OEP SN0 LT, WM THESLRHL ) b BHOET)
T ZWND72T7 ¥ F)a— - Dx 7 U HEAEHHEICRIEN 2 &
WHWIESNEY, 20, B BEC/ —Xa85 4 FIM, 7I/3<IH,
TXHFAM) OB LVHAMIEERRSL, HEHOFEICH M RSy > W
ZMEFT T AHAM) DBBODLNTWI/NERR R EE, e LTHE
MLAA &ML 205, SATREREOERESEL L, ML S N2 FIE R FIRE
5o, LDDITEHOL) — MINTA2EBELHRINCEH L, SENERE A
1) 2 & (populist) BB % 1T - 720 WA 2] & L Cix, KEAR®
(People’s Party, #HEHIE 1892 4E~1886 4F) 2% V), 1896 4EIZIX R I A
ANRROKGHEEHE T4 VT L V2=V T A 7547 (William

Jennings Bryan) %28 L 729,

5 FEFEGE [7 2 ) A K % G Fl— PR B M) & O RpH & B 22] Gk
tt, 2000 4F, 267 H~271 H,

6) Ronald P. Formisano, For the People:American Populist Movements from the
Revolution to the 1850s, The University of North Carolina Press, 2012; James
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EHI &L, GESEICE N @Oz [7 14— (TEA: Tax Enough
Already) « 78— 7 1 — ] B2 DL CHEEL L 7R EBGATICR S s U
YTy - RE2) A MEBOFRTH S EICH Do (BLTOTEAN KA
FOREKFHIERAON TV L HERTY, o2 THD,) ToERIT
==y Tay sk EREEIEAMLT 5 2, 2009 ENSHIEE o 7
bOTHDBH, N7 - F N BHED BB R SR~ O FIE DK
X, & SICIESRERIR R R RS N7 7) 1I2BFS [RE
HEUM] BRI L CHRA PEE LT\ 57, L7zt T, Ko T —<
T % BPOFHEBRIT ) N ) 7 2L o TRRKOKBHEDO—DO%OT
H5o

2. UNBYTZX Lo & I-EFBERSIE

1) Wil

KE O AT FEEEE O BN THO TRRR DL 5T
Who ZORIEEE, EFHEMGERES (HER 14, AR 1A HF
5 ZIKMHA LIROIIF L REICEDS W TEMm) L ZoMiEr %1, &K
T 12 20MIBIIFT, TOF A ZHLT 5+ oI EMBLT (LU, [
X] #§, iz RA by, =2a—3—2, T4 FFNVIAT, 7)—7
SYR, VY FESE, TEIUH, VAT, LY IVARX, IATEY
A, WYHFAYTA, FIR, U T7I7 03 A3) bk h, @AM
(55 28B) 124V, MBEFXIHERIN L TZOEMBEERLEFIEROS
M- FHCE T 2 M HF 2 RIEERIER S 2 w—T, AEFARGELHSO
AEESICHE L, FEEES & EIRARTYZRES (FOMC : Federal Open

M. Beeby, Revolt of the Tar Heels: The North Carolina Populist Movement,
1890—1901, University Press of Mississippi, 2008; Gene Clanton, Populism: The
Humane Preference in America, 1890—-1900, Twayne Publishers, 1991; and,
Michael Kazin, The Populist Persuasion: An American History, Cornell
University Press, 1998.

7) ZOEENIE T A S R FHHICOWTIE, AR GEE) [57 1 —/8—F+
EEOWIFE—T A ) HIRTFFEFROZLLE] NTTHR, 2012 47,
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Market Committee)® AT ) BB OFMIZ OV THH L SIS E 6 2
RUEZ BV L L, HXKGEGUIEIAER G EHFRORE - $88I0RT
500 (FES 10 8), &7 ORBEAT - SEESEERIC L) 2ok
WHESNDRERERTH S,

FARIZIE, WXGEEANO BB FRBICO VT, &4 2T 2185 46
P E - TBY, HASLIEEEBER OE N X GEHEOMN A A TE %
Vo F 7o, MEBIEEEEED I X 5 S I SRR O G AR HLET 5 75,
PR 2 R T 5 BEORERIZHERBEICEDS T —HTh Y, KFHIT
AWM TS L L3 TER (AEE2 5 ROTH). 72, #IX
SR ORI AEGHI L I R THEINI IS IRE SN T %o HiGHE SR
HHEIAN RBE1AxESL) b, 6 AZEET D AITIE SRR
2, 3HIE—HR) —7, fho 3 N EF T H EEE AR R T 5 (H
EEAHED. 2512, HAOBXEMEHMEOHERITHEE (=HER) OFED
DHTHY (DF), BORIEITHEZOMBIETHH), HPCHEFEHK
124 DR, HIZEBAHTSZERZETH 2 =2 — 3 — 7 @Rk
B oM X GEER I 11 A 4 AOBFE CORTZEERRE~O BB &
FRAEMGH EEBFRANDRF O DI E SN T2,

L7eh3o C, SR B F A7) 12 M GHER % BB - FifE L T %25,
12 #XEGUIERIC &) Fefit S b A3 (public good) Tld7Z <, 4T -
ERIEROEAEM (collective good) - 7 7 7B (club good) THAEF 2
57

8) I ABTHRA S (FOMC) 1E &R D —2TdHh 5 AT HRE (EEE
W7 Rl U TR OB ETFRTRH T2 8) oF#HxRET 5 %R
ETHDH, MEESE, MFFEMHEEE 7 4 Ll LX) SITRKR5 4
TR SN TWA,

9) Zox, FIZE, HARSATEIERIBT 2720 TOHL IR A ) HARBITIX
ZOWEAENY v A5 v 7 (JASDAQ) fEATY CAMEH ShTw b R
©IEENTHHA, HAGITHEIS L 0Bk 55% L% HARBUFP AT 5
CHE (B84 21H) SNAEAEBITTHL, T2 PoiiTE LT, T#ATH
AT HEELI, MERCEBORAE] 2179 BE1L1HE) & LI,
[$RATZ DM SRR OB TIT LN L EERFTOMEOMREX Y, b o> TE
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2) MMM

BUE O EF MR EE D T TlE, ERO—BKIFIE L AT - SRISEFROF)E
PR—EL TV 54, MEIXAE RV, TMEF—RL2WHEIZIE,
REBRRWIGED ) R PE LD fEBtErd s, L )by, LEOBE%
fioC, BRECHER L728AT 2 HIET 2 a0 &, KRRV EIR ORI HAE
WCENTHAT - EREEROFEPES N R L2612, £ Lk
FEBRIEIIRFICRE AR THAL ) (EBEDERD [T 14— - 8—F 1 —]
BENZOUBTHL,) 29 LBELrS, 74 P—WFRFTOY—7 - 7
7 7)) T LRI B E R A R O SRR B RO HERR IS B T A S IS B W
T, [4HOFA OFUTHIEZFE T M O SRty BUamAEERIZ L > T
FE I TS (“Today's our banking system is dominated by sectional,
financial, and political interests”. ) ] &L L T 57,

—RIZ, RIS R ARSI TH ), ) LZRIUESH £
FTETHEL R oTWAEIEND, SRSERD A 2 A & — 3 FRAEA ]
B R2HKEREZFH > T0d LR BB SN THARRERIEI LV, &
Dby, ERCEMNZEMYLY Y —Chdbr+ —VEEHT L2 —3—
7 MOERMTY) — FHHI - M THE (IR TW 2O TIRBVH L ORES
DL L DIEBRTH A9 o FlReEll 2 BRI 2 A 5 AP LETH
BN, FERE, KRESAEOER Y A7 4 ([Hiz K7 (revolving door) ] &
LCTHSENDG) O, 73— VDA VA 5= OB
RELZ, RS, TEOMER - SRR LR, EFRAE M - X E

AR OMEFE ] 128325 (152 JebhoTBY, TNSBERDWREID
BOTRBEBEZIMOEIMELZ AL Ty, @2, HIUIES I LR
FW E7E) vAH L LI BORMTOHMMIIHEINTHL 00, B
& BORTH CHEH - TR o9 (445, MBEEECIEMNBRERE
RPMBREICLZERZRIS QIR L2 (B8, 3512, HEIMEHRIC
KT BHELIIAENRETHY (2015 4F 12 ABIFE, 100 BREALOFEE AT HET
AN, 100 HEOWHIAS 440 JTHFEE TH 5 Ok LT, B3 FLA 500 H),
XX SN - TA Y LHhEORVONPEETH D,

10) Mark Calabria, “An End to Bailouts”, National Review, January 28, 2013,
https://www. nationalreview. com/nrd/articles/337357/end-bailouts, accessed on
December 12, 2015.
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R, R (Yoo RED) REOBMORAMNREYANTNEZ L
AR D E, YN YT I ESIEEETE W,
FELAICIX, 29 L7-—8 ) OFMEFPBGE - &F T FH > T 2R3
FHERHICIZ L CRONLHETH L, VYY) T 2 Tldewgs, BHPE
KIZEHORE ORI Z OBLERS LKA LI EHNTEL Z LA
HHALTCVE, PR R2H, S<HBOOLNTWEOTUTICEIHTS S
L9 5,

ZHEHHEN2H LT, FEEOEREERS, B, BEARLKETIE) 7220
EDS R, RETORWGIEAN L DI, FFRALHO HHOME
FRCEIEAN, RETIE L) TWELNLWE ) RINAZHEIRT 5 7201255 S
N7zfeHlfE s & L OIS L ORI E 207, - - - 2% ), MERHIZD &
b & MR MDD TR ET 2 20l SNz a2 072,

7272, HFEOFRTESIMEMZ LR L TWD 2 LA S 2R IREETIE, RIS
RoTCERTEOERE, B, —HEHELTHINTLEDRI LITTE RV,
MEBEMER-> TV 0572, LAL, HEFROIEEETBVIA-7225, H
Wit R T WHSEE R L T L E 5 2 ER, R EROMEZD b 0h
Bf72 o 72 E T, BT LI ERAEESEA L Twbhs, EiEL LT
3/ S AR N 72V & v ) IRIEOFEENEL S,

TR HIHIHEDOMIIZS 5 o RIERE & v FEEEE F A4 ERERISEVIAAT

B, MO T T T = a v, AEEEEAZOY Y P HETF OO - T
WU & B At RN ERE HRLIC L. 20720, FEEOHERAD ) L
BRI, IRRICH A BIER S 7 RIRAHIT & FR R X O BUAR - B,

11) 72&21E, F—=)-A- KV — (Paul AVolcker) 1, Fr—RA - Nv ¥
VHATEIAE R (1965 451968 4F), WA MM RE (1969 4F), TJE M Hik
B (1971 4E—19754F), =2 — 3 — 7 M (1975 4E—1979 4F), 3 H i i ]
AR (1979 4£-1987 ) 2D 72,
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WARR, EREAR, KERETEOFHEER P IEE>TLE -7

FNLE, BALRS CEREIERE Y, EEEAR L) EWERROIE) N
i o/, WODFICHRBEEERLRELLTEA A PR RALY Evio
PRSI Ed 5720 7205, D EIZE D) OFMERDPSHEERE LY £ 5L WgORE
e LCHEET 2SR —E L THReT» Y,

ZNTIE, 29 LSREARR & PR L L 7oRE O R A FIHESE 5K
Za— 33— 7B E PO - M TE RN TWw S L wo 72 EREIEH
BDIED YD WL OPDHENRIRVGER D S, ZOEFP LYV ROE
WRBTHDZLIIENTHS Ho 72721, TNHD AL OEHHAHHEH
MOPERMATR TH 5 L Vo LEREIR 4 Ve T2, HFEOL D
ELLATYEBETH /205, TOBF ) A MIEICECE L72E D L I3t
KCIEE L L ESTVEEEPRDVELLEZLNDL I 0L, Wb
W5 [ VG (Jewish conspiracy) | & 3R] S NAAUEZR 5 v

KEDOFEHRTIE, =2—F—72bedbLid=a— - TAATVIALT
HotzZl, DENFELLTHI VI POLOBRICE>TRELZITTH 5
CERILAONIZFEETH LY, TOFT U IBRIZATYRD N4 HH
BEFIN TV LEFRMABIINTVL, AN TEBICHEY <A Y
(VJE 756 4£~1031 4F) & ZDOHMA AT LA TFRADVHRE L7205, F) A MK
oL aryF A% (Reconquista © FFEAR, E-LRIEES) (2X - T, 1492

12) BEEPLfE R RRZ % K03 % ] [VOICE] 20154E11 A%, 88 EH~89 H,

13) KEOEBMERICB N T2 —I— 7 PRI LI EH L TWB0IE, HEEHH
AHEBEOHELOERZ RNEHS»TH L, 2, AEREEK—LR—
JIZE R, 120K BON, EIBEMHIEHESD A N T ADHIZE
INDZOIH LT, 12MKEROBE SHAVPFAEEEZOMEERE 2> Tw
Do MiKHESHRRIIETHICHIE LEERICSINTE 20, 209 bikZEHEL >
DIF=a—I—r#EEEE, B o 1l WEFREKE — 2 — 3 — 7 #HE—
B2 UOD 7V —T25F, F4DTNV—Thb 1 L4TODMHEIZ LT LE
O TN T WS, 72, B L, —a—3— 7 BB ErFNESREER L
o TWwWh,
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£, RO FANVHT FF S EEPRE L2, ZOFR, 1 AT LEHOT
TEBRHWBI SR RBE L 2y Y EEERS ZOMT) — MEo—A%
HOZLT YN BIERETH D L7 VIO CTRERTH - 72H7z X
L, ¥V AMGEEEROT CRAOHHEEDLILEE SN, 29 L%k
A, FHEIEFY A MICYERE L2 &35 T, EBRIIZZ S YEEEMW L
5% ([~9—/ [Marranoll EWM:E 5, [[2¥YD] K] o) &L
TARYTRETEREL L) L322, #MEEECHZ 2T, ZORED
BRL TSz ZOHENE—HIE, AL Y - NTAT)VIH (1504 4E
~1700 4) HHIHERIRIC L D A —F VT > R 1T BAEOF T V¥, N
Fe W TVY) REALIZZEDPS, ZOMFTIIBELL, €O
%, WOIZTORBFEMOFREL IS, A, ¥ - )V P AV O Btk
RPE—2 2 /BEDL L, TAAT VY Ak —KiEEMICHERE S, 1652 4F,
+ 5 ¥4 » F&4: (Dutch West Indies Company) A3~ > /vy ¥ »H#i[X
FEHVH-T, Z2a— - TAAT VY LA EZMNIT L ETIIHESE2ZY,
1654 4E121%, HEEATEGE R ) —a—T—2 Lo THAIESTHEY,
COWD LYY ROKE /2 HIEE M - MFTRHEUTTW5EE2S
nzv,

3) KRR

WEARIIZIE, 7 — VB ARRIS & 2 R e A 6l 2 L5k 3 2 Y 2
W OATEOFEE L EIEMLEOF LI ) TR HE - OB IR
5T ENTED, 9, 19074 ORI (The Panic of 1907, 1907 Bankers’
Panic or Knickerbocker Crisis) D%, 4V KU v F -« —F > N (Aldrich
-Vreeland Act of 1908) »3llE S, ZhZ & ) EZRERZES (National

14) /N By Y#EE L ERx) 2% ] ASGERE, 2002 4F, 55 H~87 H,
H. H. Ben-Sasson, ed, A History of the Jewish People, Harvard University
Press, 1976, pp.561—573, pp.628—645.

15) Stephen Birmingham, The Grandees: American’s Sephardic Elite, Syracuse
University Press, 1971.
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Monetary Commission) & WHENABFFEZ IV — Tk Kk S iz ZOEE
SV E I HEAG I EE DRI A T 30 ) OFEHFE LA L 720 Mzt %-
WAL S 724 v - AV R1) v F (Nelson Aldrich) FReigB IZRZEES
ZERR &M 2IE T 2 LM BEREAZERECHO 2. AR
4, M7 7)) 7 1)V (Abigail Greene “Abby” Aldrich Chapman) 7%k
HHOERMERF Y a >~ - 0y 2 7x5— (John D. Rockefeller, Jr.) & #&
LTVl LITREND LI, =2 —F— 7 SRR EFRIZED - T
Wiz,

ZH 2, KRENZEIEMBIEI TR L SND FT, PREITEFL T L
Motz ERIDARLIZRWEZETH 58— REHRIT (First Bank of the
United States, 1791 4£~1811 4F) & G KEIST (Second Bank of the
United States, 1817 4E~1837 4F) 2SuEFFBUM O W ELIY % & TR FIH % L
Do/l idd otz LL, BEHRMETLRED Z OMOFATHEITEL
W OMER RS % 3L S % & DA B0 H 1), HRFATORITIIFEB L
o 72,

Z 2T, 19134F, AT R RRE T 57201, MEERED T & HI ¢
LT A AW ERERFEIES 17 K2 MNMA L EEYIEN 2 SNz, Th
&Y, RERHEBEEMNESORELS L VIIRAICL ST, INRICE 2 EE
BETRINDL L Lol F72, HMOMED LT L FEDOHAL
(REZET) 1252 b0E, LEEBDPZEFEOLE. MNESOKELHT,
BEMTONL L THERZIRHTE LI L E ko7

DX G Hiolz TAT, @IEMERERIRE SN, Th
EEIESATE L s N T HE A TR ENZLOTIRARL, iAo
AYHAF—=7b2 1910411 A 22 H, Y a—ITHIBRIZ] P EVA
YOAET LT F N (Jekyl) BO 7 7 7 TOMERHICE TR - o2

16) Bank of United States, http://www.history.com/topics/bank-of-the-united-states
1, access on December 9, 2015. C - = A% b > (3), LB (FR), EIRF—
(1) [T 2V ABOEFE 8 [HEKRO ZVE] PEFNor] #iz
., 2011 4F, 189 H~191 H,
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ENTze 0%, TOEFE T ) A~ AMRER, FEEEREDFEER S 2D,
BEREPOSH % M2 95 H O TREER & 32 %40 BB AN O H TR
JAT I NI,

EROFERIEREMERKZARZHODL ANV ¥ - F VY v T
(Nelson Aldrich) FFgsBE, A-¥7 v -7 > ¥V 2— (A Piatt Andrew)
MBREM  cEeEmEREXENMESE, 7597 Y7y =0y
(Frank Vanderlip) ==2—3—27 - F > aF )b 74— - N7, ~
Y1) —+P-5—=v 41> (Henry P. Davion) J - PEILVH > - I8N =—
va7 8= b= (BN RARNARE), Fry—VX D/ =¥
(Charles D. Norton) 77 —A b - F¥afiv - Z=a—3—7HUTHN (€
WA YRIZERENTWES), Ry Vv 3y A Ma Y77 (Benjamin
Strong) J-PENAT Y - = —f BN, ZLTHR=V - 74 —N=7F
(Paul Warburg) 77— - 0 7% (Kuhn, Loeb and Company) /%— k
F=2doT, 2% [MROEORGO—DOREAL 12X - TY, [ER

HEEEHMEL 2 — I =7 ICREP S ELHE] PERIIRES N
S

Db, SEEMES Y + — Ve itz e L7z @A oRE 2 ] L <
WEENIZZ LIZHLDTH LA, ZOITHIERZ LAV THERTE 20
THDH) Mo ZO0R0ITIE, FIZIE, 12BXEROPETHY, FEROH
BLEEABEDPLTH D= 2 — I — 7 BWIROKEEMBE S 22 AU,
e VIEEOEWHEIIZTTREE 25, LALERTIE, BIEZORIZELT
KRTERIE RV Lidwv R, 1983 EBEOMREMBIII SN TV 5,

17) Secrets of the Federal Reserve, http://modernhistoryproject.org/mhp?Article=
FedReserve&C=3.0, accessed on December 9, 2015.

18) Z—=RAF A - <) X (F), WHEF GO [RHEAFTAT 2 hIgifr—3 s &
bivzz7 2 ) OB FHRerL, 19954, 34-66 Ho Eustace Mullins, The
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4_13.pdf, accessed on December 12, 2015.
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Analyzing a Libertarian Approach to
Federal Reserve Rescue Authority:
The Need to Amend the Dodd-Frank Act

MATSUMURA Masahiro

This study will analyze a libertarian approach to post-Lehman emergency
lending in accordance with Federal Reserve rescue authority,with a major
focus on the Dodd-Frank Wall Street Reform and Consumer Protection Act
of 2010. The analysis will attach its attention to the evolving political
context in which the U.S. domestic political discourse has been influenced
increasingly by libertarianism, involving the rise of populist movements
such as the “TEA (Tax Enough Already)” Party.

This paper will first begin with a standard account on libertarianism as a
major current of American political philosophy, which is rather unfamiliar
to Japanese students in the field. Second, the analytical focus will be placed
on an overview on the unique features of the Federal Reserve Board
system as central bank, followed by a libertarian understanding on where
the system stands in the context of the U.S. political economy. Third, this
work will highlight the Dodd-Frank Act that is intended to prevent the
Federal Reserve Banks from repeating massive discretional emergency
lending to major insolvent banks as found in the post-Lehman financial
crisis management. Fourth, the paper will identify the Act’'s major existing
pitfalls that could enable to repeat such discretionary lending, followed by a

set of policy proposals aimed to remove those pitfalls.

The study will be designed to facilitate understanding the ongoing

debate on the post-Lehman financial reforms, emphasizing the central
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importance of libertarian perspectives that reveal the exploitative nature of
the finance-centered U.S. socio-political regime as the basis of the U.S.

global economic hegemony.



